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6SLDFH�SHU�0DXUL]LR��FKH�VH�O¶HUD�PHULWDWD

3RFKL� FRQFRUUHQWL� SHU� O
XOWLPR� DWWR� GHOWURIHR� &ODVVLF� $16,�� FDWHJRULD� SDUWLWD� FRQEHQ� DOWUH� DVSHWWDWLYH� H� FKH� SHU� YDUL� PRWLYLQRQ�KD�UDFFROWR�XQ�FRVWDQWH�HQWXVLDVPR�
/D� VHUDWD� LQL]LD� SHU� GL� SL�� FRQ� LO� JLDOOR

OHJDWR� DOOR� VWUDYROJLPHQWR� GHO� UHJRODPHQWR$16,� FKH� KD� YLVWR� PRGLILFDUHPRWRUL]]D]LRQH� H� JRPPDWXUD� GHOOH� YHWWXUHFKH� ROWUHWXWWR� D� OLYHOOR� QD]LRQDOH� VRQRUDSSUHVHQWDWH� SUHVVRFKp� XQLFDPHQWH� GDOOD
)HUUDUL� ���3%� GHOOD� 6ORW�LW�� YHUD� PDWWDWULFHGHOOD�FDWHJRULD�

,O�SDUFR�DXWR�UDSSUHVHQWDWR�GD�VROH�QRYHYHWWXUH�� YHGH� FLQTXH� FRQFRUUHQWL� DOOLQHDUVLFRQ� LO� YHFFKLR� UHJRODPHQWR� H� VROR� TXDWWUR�QHOOD� IDWWLVSHFLH� $JR� H� JOL� ,QWHUQD]LRQDOL
9DOWHU��0DXUL]LR�H�3LHUHPLOLR��FRQ� OH�YHWWXUHDGDWWDWH� DOOD� QXRYD� FRQILJXUD]LRQH�� 6HJXHTXLQGL�XQD�GLVFXVVLRQH�FRQVHJXHQWH�DO�IDWWRFKH� QHVVXQD� FRPXQLFD]LRQH� q� VWDWD� IDWWDGDOOD� &RPPLVVLRQH� 7HFQLFD� LQ� PHULWR� DOOH
YDULD]LRQL� UHJRODPHQWDUL�� H� TXLQGL� VLGHFLGHYD� SHU� LO� PDQWHQLPHQWR� GHO� YHFFKLRUHJRODPHQWR� FRQ� JDUD� IXRUL� FODVVLILFD� SHU� LFRQFRUUHQWL�QHZ�DJH�

/D�JDUD� LQL]LD�TXLQGL�FRQ�XQD�PDQFKH�D
�� FRPSRVWD� GD� *LJL�� )DELR�� *LDPSDROR� H$JR� FKH� LPSUHVVLRQD� VXELWR� SHU� O
HIILFDFLDGHOOD�VXD�SLRQLHULVWLFD�����&RGDOXQJD��PD�OHIUHTXHQWL� HVFXUVLRQL� IXRUL� GDO� WUDFFLDWR� ORSHQDOL]]DQR� VXELWR� FRQVHQWHQGR� DL� GXHIUDWHOORQL�YLFHQWLQL�GL�SUHQGHUH�LO�ODUJR�FRQ�OH
�VROLWH�� ���� 6ORW�LW�� &RQ� *LJL� DEEDVWDQ]D

WDJOLDWR�IXRUL�GDL�JLRFKL��YLVWD�OD�GLIIHUHQ]D�GLSUHVWD]LRQL� WUD� OD�/ROD�6ORWHU�H� OH�SL��YHORFL)HUUDUL�� H� FRQ� $JR� FKH� SXQWD� SL�� DOODVRGGLVID]LRQH�GHL�JLUL�YHORFL�FKH�DG�XQ�ULWPRFRVWDQWH�GL�JDUD�� OD� ORWWD�SHU�OD�YLWWRULD�q�XQ
DIIDUH� WUD� L� %RQDWR
V� FRQ� *LDPSDROR� FKHVIUXWWD� OD� IDOVD� SDUWHQ]D� GL� )DELR� SHUPDQWHQHUH�LO�YDQWDJJLR�ILQR�DOOD�ILQH�

1HOOD� EDWWHULD� VXFFHVVLYD� L� WUH� PLVVLOLWHUUD�WHUUD� GL� 9DOWHU�� (PLOLR� H� 0DXUL]LR� VL
FRQIURQWDQR� FRQ� OD� /ROD� GL� %XPSXV� H� OD)HUUDUL�����5DFHU�GL�*LRUJLRWRYHU��VLQ�GDO�YLDLO� FRQIURQWR� DSSDUH� LPSLHWRVR�� H� PHQWUH*LRUJLRQH� ID� GD� FKLFDQH� PRELOH� FRQ� XQDYHWWXUD�FKH�SURGXFH� OR�VWHVVR�UXPRUH�GL�XQPDFLQDFDIIq�� D� %XPSXV� QRQ� UHVWD� FKH
DJJLRUQDUH�FRQ�LO�SDOORWWROLHUH� L�JLUL�GL�ULWDUGRFKH�DFFXPXOD�GDL�SULPL�

0D� OD� ORWWD� GL� WHVWD� q� WXWW
DOWUR� FKHQRLRVD�� GRSR� XQ� EUXFLDQWH� DYYLR� GL� 9DOWHU�FKH� DSSURILWWD� GL� XQD� FDWWLYD� SDUWHQ]D� GL
3LHUHPLOLR��q�0DXUL]LR�D�SUHQGHUH�LQ�PDQR�OHUHGLQL� GHOOD� JDUD� H� D� VXRQ� GL� JLUL� UHFRUGFRQVROLGD� XQD� OHDGHUVKLS� FKH� FRQVHUYHUjILQR�DOOD�ILQH�

/D� FODVVLILFD� LQ� SLVWD� YHGH� TXLQGL� ODYLWWRULD� GL� .DUDPD]RY� GDYDQWL� D� 9DOWHU� HG
(PLOLR�� TXHOOD� YDOLGD� SHU� LO� 7URIHR� LQYHFHDUULGH� D� *LDPSDROR� FKH� VRSUDYDQ]D� LOIUDWHOOR�)DELR�FRQ�WHU]R�SRVWR�D�%XPSXV�

/D� FRQFOXVLRQH� GHO� FDPSLRQDWR� WHUPLQDLQ� PDQLHUD� URFDPEROHVFD� FRQ� TXDWWUR
FRQFRUUHQWL�D�SDUL�SXQWL�PD�SHU�HIIHWWR�GHOOHYLWWRULH� UHDOL]]DWH� VROR� WUH� VL� SRVVRQRIUHJLDUH� GHO� WLWROR�� (Q]R�� *LDPSDROR� H%XPSXV��$�)DELR�UHVWD� LO� UDPPDULFR�GL�QRQDYHU� FRQTXLVWDWR� XQ� SXQWLFLQR� LQ� SL�� QHOOHSUHFHGHQWL�SURYH�
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4XHVWH�OH�FUHGHQ]LDOL�GL�%XPSXV�LQ�YLVWD�GHO
UXVK�ILQDOH

3HU� VLQWHWL]]DUH� O¶DWPRVIHUD� FKH� VLUHVSLUDYD� JLRYHGu� VFRUVR� EDVWHUHEEHO¶HVSUHVVLRQH� GL� 0DUFR� %�� TXDQGR� KD
YDUFDWR� OD� SRUWD� GHO� VHPLQWHUUDWR�� ³ÊLQFUHGLELOH�´�� &RPSOLFL� OH� IHVWLYLWj� SDVTXDOL�LQIDWWL��SHU�LO�TXLQWR�DSSXQWDPHQWR�GHO�WURIHR6LOKRXHWWH� ROWUH� DG� XQD� YHQWLQD� GLSDUWHFLSDQWL� VH� QH� UHJLVWUDYDQR� DOWUHWWDQWLLPSHJQDWL� VXOOH� SLVWH� OLEHUH�� )RUWXQD� FKH� DO
95VORW� L� SRVWL� JXLGD� VRQR� ��� R� ���� DVHFRQGD� FKH� OD� ³UDOO\NLW´� VLD� VLQJROD� RVGRSSLDWD��DOWULPHQWL� LO�QXPHUR�GHL�VRFL�QRQVDUHEEH� FHUWDPHQWH� FRVu� HOHYDWR�� $SURSRVLWR� GL� VRFL� VDOXWLDPR� LO� ULHQWUR� GL
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/D�)O\�FRQWLQXD�D�VIRUQDUH�QXRYH�OLYUHH�GL
PRGHOOL�JLj�LQ�FDWDORJR��RULJLQDOH�TXHVWD
%0:�0��GHO������

&·q�PROWD�DWWHVD�SHU�TXHVWR�QXRYR
VWDPSR�GHOOD�6&;��FKH�FROPD�XQD
ODFXQD�QHO�VHWWRUH�UDOO\��ILQR�DG�RJJL
OD�)LDW�����$EDUWK�HUD�VWDWD�ULSURGRWWD
VROR�LQ�UHVLQD�GD�7HDPVORW��/D�SULPD
XVFLWD�FRPXQTXH�VDUj�SUREDELOPHQWH
XQD�6HDW��OD�FRQVRFLDWD�VSDJQROD
GHOO·HSRFD���DQFKH�VH�LO�PRGHOOR�q
SHUIHWWDPHQWH�XJXDOH�
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6WHIDQR�0���FKH�DYHYDPR�GDWR�SHU�GLVSHUVR
GRSR�XQ¶DVVHQ]D�FRVu�SUROXQJDWD��H� LQYHFH�ROWUH�DG�HVVHUVL�SUHVHQWDWR�DUPDWR�GL�TXRWDGL� ULQQRYR��VL�q�VXELWR�JHWWDWR�QHOOD�PLVFKLDGHOOH�*UXSSR���FRQ�EXRQD�FDULFD�DJRQLVWLFDH�FRO�GLWR�JLj�EHQ�ROLDWR�

,O�ULFKLDPR�GHOOH�6LOKRXHWWH��G¶DOWURQGH��qEHQ� YLYR�� FRPH� WHVWLPRQLDWR� GD� XQ� SDUFRFKLXVR� ULFFR� H� YDULHJDWR�� �� %0:� 0�� H� �%HWD� 0RQWHFDUOR� )O\�� �� )RUG� &DSUL� )O\�� �3RUVFKH�����1LQFR�H�������)O\����)HUUDUL�%%&DUUHUD�� XQD�'D\WRQD� )O\�� XQD� ����5HYHOO�
XQD�7R\RWD�055&��SHU�ILQLUH�LQ�EHOOH]]D�FRQOD�0RE\�'LFN�0DUWLQL�GHOOD�&DUUHUD�

6DOWDWH� OH� SURYH� FURQRPHWUDWH� SHUO¶HOHYDWR� QXPHUR� GL� LVFULWWL� H� SHU� TXDOFKHLQWHUYHQWR� FRUUHWWLYR� LQ� IDVH� GL� YHULILFD�� ODJDUD� YLHQH� GLYLVD� LQ� WUH�PDQFKH� GD� FLQTXHSL�� XQD� GD� VHL�� SHU� HYLWDUH� LO� GLVDJLR� GL� WUH
EDWWHULH�GD�VHWWH�FRQFRUUHQWL�

$O� VROLWR� SHU� SULPL� SDUWRQR� FRORUR� FKHQRQ�KDQQR�SDUWHFLSDWR�DOOH�JDUH�SUHFHGHQWL�FRVu� DO� /DPEUR�� FKH� LQ� TXDQWR� D� UDQNLQJVDUHEEH� FROORFDWR� LQ� EHQ� DOWUD� SRVL]LRQH�WRFFD�GL�FLPHQWDUVL�QHOOD�SULPD�EDWWHULD��SHU
GL� SL�� FRQ� XQ� PH]]R� DVVROXWDPHQWHVFRQRVFLXWR�� XQD� &HOLFD� 055&� SUHVWDWDJOLDOO¶XOWLPR� PRPHQWR�� 4XDOFKH� PLQXWR� GLFLUFRVSH]LRQH�H� SRL� LO� GLWRQH� HPHUJH�� WDQWRFKH��QRQRVWDQWH�OH�GLIILFROWj�GL�XQ�PH]]R�FKHWHQGH�SDXURVDPHQWH�DO�GULWWR�� LO�PLODQHVH�VL
SRUWD� LQ� WHVWD�� LQVHJXLWR� GD� YLFLQR� GDOVRUSUHQGHQWH� 6WHIDQR�0��� DVVROXWDPHQWH� DVXR�DJLR�QRQRVWDQWH�OD�SUROXQJDWD�ODWLWDQ]D�3HU� OD�YHULWj� LQ� WHVWD�FL�VDUHEEH�3HSSH��PDOD�VXD�&DSUL�FRUUH�IXRUL�FODVVLILFD��SHUFKp�GHO
WLSR� ³5DFLQJ´�� QRQ� RPRORJDWR� QHOOD� QRVWUDFDWHJRULD� (QWU\� /HYHO�� 3XUWURSSR� TXDQGR

/DPEUR� VWDYD� JHWWDQGR� OH� EDVL� SHU� XQD
SUREDELOH� ULPRQWD� LQ� FODVVLILFD� JHQHUDOH�� ODYHWWXUD� LQL]LD� D� PDQLIHVWDUH� SUREOHPL� GLFDSWD]LRQH�� ILQ� TXDQGR� LO� SLORWD� QRQ� VDUjFRVWUHWWR� D� VWDFFDUH� OD� VSLQD�� YHGHQGRVLVXSHUDWR�DQFKH�GD�)HGHULFR�H�/XFD�3���FKH
EDWWDJOLDYDQR�EHQ�SL��DUUHWUDWL�

/D�PDQFKH� DOORUD� OD� YLQFH� 6WHIDQR�� H� LOGHFLPR� SRVWR� ILQDOH� FL� VHPEUD� XQ� ULVXOWDWRSLXWWRVWR�SURPHWWHQWH�

1HOOD�FLQTXLQD�FKH�VHJXH��LQIDWWL��)UDQFR�
)DELR� H� &LFR� QRQ� ULXVFLUDQQR� D� VXSHUDUH� LVXRL����JLUL��PHQWUH�OH�%HWD�GL�*LDPSDROR�HG(PLOLR�KDQQR�HIIHWWLYDPHQWH�XQ�DOWUR�SDVVR�,�GXH�VL�PDUFDQR�VWUHWWR�SHU�GLFLRWWR�PLQXWL�PD� DO� EHHS� ILQDOH� LO� UHODLV� FRQJHOD� XQ
YDQWDJJLR�GL����VHWWRUL�D�IDYRUH�GHO�3LHU��FKHSHU� O¶RFFDVLRQH� ULVSROYHUDYD� OD� YHFFKLD
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0RQWHFDUOR�$OLWDOLD��O¶XQLFD�D�YRODUH�GL�TXHVWL
WHPSL«

6WUDQDPHQWH�VRWWRWRQR�OD�SUHVWD]LRQH�GL)DELR�� PHQWUH� RFFRUUH� VHJQDODUH� OD� EXRQDYRORQWj� GL� &LFR�� FKH� D]]DUGD� OD� FDUWD'D\WRQD�� ILQR� DG� RJJL� DVVROXWDPHQWH
GLPHQWLFDWD�� LO� ULVXOWDWR� QRQ� q� SRL� PDOH�DQFKH� VH� F¶q� DQFRUD� GD� ODYRUDUH�� 3HUUHVWDUH�LQ�DOOHQDPHQWR�)UDQFR�LQYHFH�VDOXWDOD� FRPSDJQLD� DQ]LWHPSR�� SUREDELOPHQWH� DFDXVD� GL� TXDOFKH� LQFRPSUHQVLRQH� FRQO¶DVVLVWHQ]D�

6L� DSUH� OD� IRUELFH� GHOOH� SUHVWD]LRQL� LQWHU]D� EDWWHULD�� GRYH� *LJL� QRQ� ULHVFH� DUDSSDFLILFDUVL� FRQ� OD� ���� 5HYHOO�� YHWWXUDYHORFH� PD� RVWLFD�� LQ� UDJLRQH� GHO� PRWRUH
FROORFDWR�DQWHULRUPHQWH��'RSSLD�VILGD�SHU�JOLDOWUL� TXDWWUR�� GRYH� OD� .�� ELDQFRURVD� GL6WHIDQR�3�� ULHVFH�D�GRPDUH� OH�DPEL]LRQL� GL0LUFR�� GRWDWR� GL� XQD� %HWD� SDUWLFRODUPHQWHYHORFH��PHQWUH� O¶DOWUD������TXHOOD� GL�(QULFR�VRUSUHQGH� SHU� OD� IOXLGLWj� GHOO¶D]LRQH�� FKH� OD
SRUWD� DG� DYHUH� OD� PHJOLR� VXOOD� SL�DFFUHGLWDWD�����1LQFR�JXLGDWD�GD�*LRUJLR��ÊSURSULR� (QULFR� RUD� D� JXLGDUH� OD� FODVVLILFDSURYYLVRULD�� LQ� DWWHVD� GL� YHGHUH� VH� H� FKLULXVFLUj�D�IDU�PHJOLR�GL�OXL�

$� SURYDUFL� L� VHL� PLJOLRUL� LQWHUSUHWL� GHOODFDWHJRULD�� %XPSXV�� 'DYLGH�� 9DOWHU�� )UDQFR3���$JR�H�*LXOLR��DQFKH�VH�GDOOH�SURYH�OLEHUHVL� q� JLj� LQWXLWR� FKH� JOL� HTXLOLEUL� VXOOD� 1LQFRVRQR�EHQ�GLYHUVL�GD�TXHOOL�PDQLIHVWDWLVL�VXOOD
&DUUHUD�� %DVWDQR� LQIDWWL� SRFKL� VHFRQGL� GLJDUD� SHU� FDSLUH� FKH�� PHQWUH� OD� 0�� GL%XPSXV�PDQWLHQH� OD� FRPSHWLWLYLWj� SUHPLDWDVXOOD����PHWUL�WHXWRQLFD��OH�&DUUHUD�VRIIURQR

SDUWLFRODUPHQWH� OH� JHRPHWULH� GHOOD� SLVWD
VSDJQROD��H�IRUVH�DQFKH� LO� IRQGR�� ,O�SULPR�DFHGHUH� q� 'DYLGH�� FKH� VDOXWD� DQ]LWHPSR� LOSULPDWR� LQ� FDPSLRQDWR� �H� SUREDELOPHQWH� ODSRVVLELOLWj� GL� ULFRIHUPDUVL��� DQFKH� VH� SRLULPRQWHUj� VX� $JR� FKH� FRUUH� FRQ� OD� VWHVVD
YHWWXUD�� SRL� VL� VWDFFD� DQFKH� *LXOLR�� OD� FXL0RE\� 'LFN� DOPHQR� QRQ� SDJD� O¶KDQGLFDSYHORFLVWLFR�� IRUWH� GL� XQ� PRWRUH� YHUDPHQWHDOO¶DOWH]]D��PD�FRPXQTXH�SUHFDULD�LQ�FXUYD�GRYH� LO� FRUUHWWLYR� DSSURQWDWR� VXOO¶DVVDOHDQWHULRUH� �YDOLGDWR� GDL� &RPPLVVDUL� 7HFQLFL�
QRQ� EDVWD� D� FROPDUH� LO� JDS� SDWLWR� QHLFRQIURQWL� GHOOH� DOWUH� PDUFKH�� 9RODQR� LQIDWWLVLD� %XPSXV� FRQ� OD� 0�� FKH� 9DOWHU� FRQ� OD�����PLJOLRUDQGR�GL�FRQWLQXR�L�WHPSL�VXO�JLURILQR� DO� OLPLWH� GHL� ��� VHFRQGL� H� PH]]R�
1HPPHQR� LO� VROLWR� )UDQFR� 3�� ULHVFH� DUHJJHUH�LO�SDVVR�GHL�GXH��FKH�VL�³FXUDQR´�SHUWXWWD�OD�JDUD�VHQ]D�FKH�LO�GLVWDFFR�VXSHUL�PDLLO� JLUR�� 3L�� YHORFH� 9DOWHU�� SL�� UHJRODUH%XPSXV��FKH�ILQR�D�WUH�TXDUWL�GL�JDUD�FRQWDVROR� XQ¶XVFLWD�� 1HOO¶XOWLPD� IUD]LRQH� SHUz� OD
VLFXUH]]D� GHO� QRVWUR� 3UHVLGHQWH� VL� LQFULQD�GDQGR�D�9DOWHU�O¶LPSUHVVLRQH�GHO�ULDJJDQFLR�3RL� SHUz� DQFKH� LO� ILQDQ]LHUH� YRODQWHFRPPHWWH� TXDOFKH� HUURUH� SURSULR� TXDQGRVHPEUDYD� FRVD� IDWWD�� H� OH� SRVL]LRQL� QRQ
FDPELHUDQQR�SL��
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%XPSXV��G¶DOWURQGH��OH�VXH�FUHGHQ]LDOL�OHVFULYH� D� VXRQ� GL� ���� WUH� JDUH� WUH� YLWWRULH�SHFFDWR�VROR�SHU� OH�GXH�DVVHQ]H� �XQR�VROROR� VFDUWR� VX� VHWWH� DSSXQWDPHQWL��� FKH
FRPXQTXH�QRQ�JOL� LPSHGLVFRQR�GL�JXDUGDUHFRQ� DPEL]LRQH� DO� ILQDOH�� TXDQGR� PDQFDQRGXH� JDUH�� XQD� VXOOD� 1LQFR� H� XQD� VXOOD&DUUHUD�� ,Q� WHVWD�DO�FDPSLRQDWR�SHU�RUD� F¶q9DOWHU�� FKH� VXSHU� 'DYLGH�� WURSSR� LQ� FULVL
VXOOD�SLVWD�VSDJQROD�

JD]GDY#OLEHUR�LW

��GRPDQGH�D«�0DWWHR�%�

1RPH��HWj�H�GXH�SDUROH�VXOOD�WXD
SURIHVVLRQH�
0DWWHR�%HOODGRQQD�����DQQL��ODXUHDWR
WULHQQDOH�H�WXWWRUD�VWXGHQWH�XQLYHUVLWDULR
SUHVVR�O
XQLYHUVLWj�GL�0LODQR�
&RPH�H�TXDQGR�KDL�VDSXWR
GHOO¶HVLVWHQ]D�GHO�95VORW"
'LYHUVL�DQQL�ID��FRQ�PLR�SDGUH��IRUVH
JUD]LH�D�*LJL��0LFUR0DFUR�1�G�5���
&RP¶q�VWDWR�O¶LPSDWWR"
(UD�WXWWR�GLYHUVR��O
DPELHQWH�HUD�XQ�SR

SL���OHJJHUR��H�OXGLFR�
4XDOL�JOL�DVSHWWL�SL��SRVLWLYL�GL�TXHVWD
DWWLYLWj"
&RPSHWL]LRQH��SDVVDWHPSR��DPLFL]LH�
GLYHUWLPHQWR�
&RVD�SHQVD�OD�WXD�FRPSDJQD�GHO�WXR
KREE\"
1RQ�KR�GL�TXHVWL�SUREOHPL�
3HU�WH�FRQWD�GL�SL��LO�ULVXOWDWR�R�HVVHUFL
FRPXQTXH"
/¶LPSRUWDQWH�q�SDUWHFLSDUH�H�QRQ
DUULYDUH�XOWLPL�
/H�WXH�FDWHJRULH�SUHIHULWH"
*7�-DSDQ��'70�
&RVD�QRQ�GLJHULVFL�SURSULR"
,�FLQTXDQWHQQL�FKH�UDJLRQDQR��"��GD
GRGLFHQQL�XWLOL]]DQGR�O
KREE\�FRPH
YDOYROD�GL�VIRJR�SHU�OD�SURSULD
IUXVWUD]LRQH�VFDWXULWD�GDOOD�FURQLFD
LQVRGGLVID]LRQH�QHOOD�YLWD�GL�WXWWL�L
JLRUQL�
9RUUHVWL�SURSULR�WRJOLHUWL�OD
VRGGLVID]LRQH�GL«
9LQFHUH�XQD�JDUD�

�����������������������LQIRFOXE
0ROWL�VL�VDUDQQR�FKLHVWL�FKH�ILQH�KD�IDWWR�OD
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